
BUSINESS~ AND FINANCE
* aThief In
Night- Old
Oroops On '--'--- ''- -

ax e set 1 =. 1, 0 1

t i;E tl.A as Lprnage.ac .o -s- w c

diSIXen$ avow A"a T.8.
40An11Pe tL 1oog.'SIW 70 . ,modji1149 bmWYd@L 5 WdW ent

KNIEB8100 An. T. U .... 70 .."I I Le b 41. ObIU Am. T. & T.~%sIT...i 8

WILL@ a* Am. T. & T. on a. . in% ioi%___________Aneosth Al0oaa I's 70
Ln. OGur S..*70

Buy High Grade .a P.r..s.
lap. Traction R. f. a's so .

=0N'"o i. .&a City & suburban &'s.. * .

TODAY ON OUR Georgetown oss lst. $'s 1T .

pk, MerooitnPL 5'sn 91%20 Payment Plan pt*" R"e. Lt
'

We i
sourame ExTAn I Pente. =o Con. 6's 86
go? WsTaX5T 57. Poto~sq. n. P. 6' ..%..

The Chesapeake and C
The Chesapeake and Ohio F
The Chesapeake and Ohio I

OTICE OF TH

aahmn. V.. october 36, 1921.

the Rmpleyes of The Chesapeake and Ohi. RaiwayI
The daily press contains the information that certain

elasses of our employes have determined to strike at some
date in the very near future. The Company's officers have
received no notice from the employes affected. Such a method
is sohsntirely unusual and contrary to the customs and prac-
tie hitherto prevailing that we find it hard to credit the in-
formation, yet it seems to be so authoritatively and openly
and plainly discussed by the labor leaders that there is little
room for doubt that such an intention ezists on the part of
those directing the plans.

The beginning of the chapter of events now culminating
dates to the period prior to February 29th. 1920,. when Gov-
ernment control of the railroad properties ceased. At that
time it will be remembered there was a request for an increase
in wages pending before the Railroad Administration, which
It declined, however, to grant, because it felt in that instance
It should not make an increase in wages which would affect
the future of the properties after Government control had ex-
pired. The Transportation Act provided for a method of
handling such disputes and these provisions of the act were
immediately invoked in behalf of the men affected. Hearings
were he -Md on -J $0t1920, ertain increases in wages,
amounting to about 22%, were allowed, retroactive to May 1st,
&930. The labor Board announced at that time that working
conditions would be taken up later.

Effective August 26th. 1920, the Interstate Commerce
Commission made increases in the rates of the railroads for
the purpose of complying with the requirements of the Trans-
portation Act. The increased wages granted on July 20th
were taken into consideration in arriving at these rates. The
Interstate Commerce Commission made an earnest effort to
reach a fair and proper conclusion as to the increases thus
granted and If the volume of business had been maintained,
their eioulatlons would undoubtedly have materiallsed' Be-
ginning with January. 1921, however, the revenues of this
railroad recipitately declined, so much so that the Chess-
.=nOhio Railway did not earn its operating expenses

. In this state of affairs, which seemed to bid fair
to be permanent, the Company was compelled to take some
ton to meet the situation. It was shown by statistics from

reiable sources, other than railroad, that the increase in cost
4C living since the pre-war period had been about seventy-
fove per cent, whereas the increase in wages was one hundred
and twenty-seven per cent during the same period. It seemed,
themrsose that employes' wages should in fairness come down
to in some measure meet the situation above referred to. As
a further measure in meeting the situation the Company's
dividend, due June 30th, 1921, was deferred. In other words.
a forfeited the entire Income he held at stake. The
quasi of a reduction in wages was then presented in due

'm and In the presaribed method to the United States Rail-
road Labor Board, provided for in the Transportation Act.
T'he Board gave exhaustive consideration to the case. Num-
erem hearings we held, at which every one interested was
beard. A decision was reached, effective July lst, 1921, mak-
ing certain reductions as the result of this investigation.

This railroad accepted and put into effect in good faith
the ncrase granted the employes in July, 1920. It has

obeped every ruling of the Labor Board affecting It, and conse-
amtly will be in this controversy, it there be one, wigh abso-
fual lean hands. It expected that Labor would also obey

the ornders of the Board when properly arrived at. Instead of
girrying out the orders so arrived at strike votes have been
taken and, as above stated, we are informed by the columns
et the newspapers that a strike will be called. Let me reiterate
that the position of this railroad is that it is willing, in fact, Is
errying out the decision of the Labor Board effectIve July
1st, 1921. In its application for a decrease in wages the Coin-
&asked for the total abrogation of Decision No. 3, effec-

ay1st, 1920, but the Labor Board saw fit to grant only
a little more than half that amount, which, however, the Comn-
pany accepted In good faith.

In this state of affairs It will be observed that the em-
playes are discussing striking against a set of wages autho-
rised by a properly constituted Governmental Authority acting
entirely within that authority, the wages in question having
bes In effect since July 1st. Surely this presents no convinc-
ing ground for such a grave act as a strike, and all must re-1
alis that the railroads must carry out the decision of the
Government Board. I feel absolutely and conservatively safe
In making the statement that public opinion will not coun-1
tenanee a strike on such a basis, and disaster only can ensue<
if that course Is persisted in. But, It is argued, this is only1
the beginning of a series of moves on the part of the railroads
in making further decreases In wages ad taking away from
the men working conditions and privileges which they now
enjoy. In answer to this It needs only to show that the rail-
roads under the present form of labor control cannot do ay-
thing of the kind until the United States Labor Board has
eonuidered such a request fully, had hearings upon It, and<
given every one Interested the right to appear and present his
aidaet the casa,
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An oustam g Ie - -. of the Fra.portati nA.. tstha
the railroads must be opeated honestly and efficiently, and
it to enjoined upon the Interstate Commerce Coms~nthe
setting up of a system of rates which, If In the judgment Cd
the Interstate Commerce Commission Is justified by develop-
mernts, will Insure Until March, 1922, not lSs than 6% % Upon
the valuation of the properties of the railroads, to be ascer-
tained by the interstate Commerce Commission, and If the
COmmitsslon deems It necessary, it is to allow an &4dltIOnal
one-half of one per cent to provide for additions and better-
ments to be used In the service of the-public, being atotal of
6%; but as a condition precedent honest and efficient opera-

tion must be had according to the law. There is no gua.-
tee In thisIn any sense. The Interstate Couerce Commis-
sion is only to attempt to bring about such s;percentage re-
e*ipt. If they try honestly and fall beause of business con-
ditions changing. that in all that is necessary on their part.
Nobody has to make good any deficiencies to the railroads.
Insofar as this Company is concerned It has fallen far short
of earning 6%T since the law went into effect, which was Sep-

tember let,1920, as to this particular provision. Honest and
efficient operation demands that we pay only such wages as

,are Justified by the conditions. If the conditions require a
change in wages it must be made by the railroads, just as has
been made in other industries, but such change can only be

made ofte1 full and complete investigation by the United
States .abor Board. Surely the men have their protection
against aggression such as they may fear by these provisions
of the law. If the men deem ItWreasonable and fair that they
should receive an increase in wages in the future, the same

lawprotects them In obtaining what is due them, as evidenced
In the case of Decision No. 2, issued July. 1920.

Persistent effort has recently been made on the part of
shippers and others to bring about a reduction in freight

rates.The railroads have canvassed this situation and de-
termined concluiovely themselves that such reduction can only
come from reduction in expenses. Any other method can only

producedisastrous results insofar as most railroads are con-

cerned, which results will also be disastrous to the employe of

the ralraads. The stock argument is that the volume of
business will be so increased by the lowering of rates that the
relief for the roads will come from such Increased business.
The railroads are convinced, after exhaustive investigation,
that the volume cannot so increase, because the present situa-
tion I the result of readjustment due to the war and repre-
sents lessening in business caused by that readjustment, and
not by freight rates. Surely the railroads could be expected
to take the action of lowering freight rates If they felt that

suchadditional business could be so produced, as it would be

a good business proposition to do nso. This does not mean

thatno rates should be lowered; on the contrary, there have

been many rates lowered, and there will be more as time gons

on which it will be found necessary to lower on account of
their effect in stagnating business, but they must all be in-

vestigated and assurance had that they are really necessary
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Money on call. 6

Stock sales up to-
11a. m. 12 noon. 1 pm. 2p. m.

177,700 ................ ........

Bond male. up to-
11a.m. 1 noon, 1 p.m. 2p. m.
2,117000...........--.--.-..-.--.-..-'.

Liberty Bonds.
(Furnihed by W. B. Hibbe a Co.)

Prices at noon:
Liberty 3%'a.............-..$92.36
Liberty 3d 4s................ 92.26
Liberty 1st 42%'s .............. 93.28
Liberty 2d 4%,'s.................2.40
Liberty 3rd 4's............ 94.80
LiberV 4th 4%'s............. 92.78
Victory 4%'s............... 99.42
Victory 3%'s..... .......,..... 99.42

e in the Pink Edition.

1,000,000
PEOPLEI
-have ridden on our buses
during past seven months.
We are adding 16 new buses

and should easily carry ?l,000,-
000 people during next six
month.
Stock Now Selling at

Par, $10.00. Price
Will Advance

Soon.

Washington Rapid
Transit Co.
Developutent Dept.,

14th and Buchanan
Sts. N. W.

New N. E.Si
To Be Open
Invtatioms t the openlng

the Northeest Savings Bank a
east, whcha occurs on Saturn

N. B. SAVINGS BANK.
George F. Hoover, second vic
Lewis, cashier, and these with
bank will receive the guests
James H. Brodnax Arthur E.
cival Hall, W. F. Aummer, D.
Hubert Newsom, Isaac Narcis
R. Ready, Charles R. Talbert
An inovation in the bank wi

be open from 8:80 a. m. to 5:8
deposit department has also
can be had at reasonable figui
The bank is also equipped

device, which, it is declared, v

Dividende.
Coin Rate, Period,

lord Motor df'Crnada.. 16 - Now. 10
Eltn" stmahlp 1. Ptd. A. 6 - Nov. 16
Mariet. Oil Co......I - NOV. 1

tari Seet Preduct.. I Q Nov. 15

U: I. Steel ptd........ 1 '4

Unusual lvestwent
Opportunity

8%
SAFEGUARDED

First Mortgages
Immediately Available in

Deaominations of

$100 $500 $1,000
Maturities Two to Ten Years
May be purchased either outright
or under our ten payment plan.

In spite of the decreasing rate
of interest on other forms of se-

curity, the rate of interest on real
estate loansIn remaining firm, due
to the. increased demand for funds
to finance necessary building con-
struction.

Reservations Accepted NOW for
Future Deliveries. Put YOUR
Funds to Work at Their

Full Earning Power.
Call or send for full information.

The F. H. Smith Co.
FOUNDED 1873.

815 15th St. N. W.
Main 6464

48 Yeorm Without Loss
to Any Investor.

The House Behih
You buy a book. not on

name, but because of the pt
that book. They are suppoe
they would not have offered
We stand back of our Fit

much pride as the publis
volumes. Every day bringo
taining anew our fifty-two
an Investor.

Swartzell, Rheeu
727 15th St

Washinsa
The Nation's

52 Years Without L

Do You Know ti
Power of Yc

The Profitable Business of
GAGE and INVESTMENT

Is Managed by Conser.
Washington Men,

Any Reasons

SAFETY OF INVE
WITH FULL EAl

O~eere end
H. Rosier Dulany

PRESIDENT
William D. West

TREAsURER
Appleton P. Clark. .fr. llarry 0. Il
Fred T. Duibos II. P"rescott
Harry A. Eite Frank .I. 11

IvingsBak
edSaturday y
.f the new banking housepf
t Eighth and H streets non-

were snt out
Cahier Reginald .Lew to
hundreds of friends of the
bank today. 4
The banking house, which

is regarded a one of the
handsomest of the smaller
banking houses of the city,
will open at 8:50 on the day
in question and remain open 4
until 10p.m.

L. P. Steuart is president of
the institution; Charles R.
T a l b e r t, vice president;
e president, and W. Reginald
the following director~ of the
during the day and evening:
Cook, William H. Ernest, Per
W. Hliggins, Edwin C. Jones,
enfeld, Charles H. Potter, X.
and John T. Vivian.
11 be a classified postoffice, to
0 p. m. each day, while a safe
been established where boxes
es.
with the latest burglar alarm
nakes a hold-up impossible.
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4 BIG BED ROOMS

You can rent second
floor for enough to make
monthly payments.
Room for Two Garages
The Homes with the

Big Lots-20 by 142-
plenty room for garages,
flowers and 'garden.
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